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³Ð×ÒÂÏÊÔÇ ÆÂÏÏÐÇ ÕÄÇÆÐÎÍÇÏÊÇ Ä ÓÄÐÇÎ ÂÒ×ÊÄÇ ÆÐÌÕÎÇÏÔÐÄ�³Ð×ÒÂÏÊÔÇ ÆÂÏÏÐÇ ÕÄÇÆÐÎÍÇÏÊÇ Ä ÓÄÐÇÎ ÂÒ×ÊÄÇ ÆÐÌÕÎÇÏÔÐÄ� ®Ý ÑÒÐÄÇÆÇÎ ÑÒÐÄÇÒÌÕ ÃÊÐÅÒÂÖÊÙÇÓÌÊ× ÆÂÏÏÝ×ÃÊÐÅÒÂÖÊÙÇÓÌÊ× ÆÂÏÏÝ× ÑÐÓÔÂÄÛÊÌÂ ÕÓÍÕÅ�

ÉÂÑÒÐÚÇÏÏÐÅÐ ÄÂÎÊ� µÓÍÕÅÊ� ÑÒÇÆÐÓÔÂÄÍÇÏÏÝÇ ÆÐ ÑÐÍÕÙÇÏÊá ÄÓÇ× ÒÇÉÕÍÞÔÂÔÐÄ ÑÒÐÄÇÒÌÊ ÃÊÐÅÒÂÖÊÙÇÓÌÊ× ÆÂÏÏÝ×� ÐÑÍÂÙÊÄÂÔÞÓá ÏÇµÓÍÕÅÊ� ÑÒÇÆÐÓÔÂÄÍÇÏÏÝÇ ÆÐ ÑÐÍÕÙÇÏÊá ÄÓÇ× ÒÇÉÕÍÞÔÂÔÐÄ ÑÒÐÄÇÒÌÊ ÃÊÐÅÒÂÖÊÙÇÓÌÊ× ÆÂÏÏÝ×� ÐÑÍÂÙÊÄÂÔÞÓá ÏÇ

ÃÕÆÕÔ�ÃÕÆÕÔ� §ÓÍÊ ÄÂÚ ÑÐÓÔÂÄÛÊÌ ÕÓÍÕÅ ÊÎÇÍ ÓÕÆÊÎÐÓÔÊ� ÄÝ ÑÐÍÕÙÊÔÇ ÌÐÑÊà ÇÅÐ�ÇÇ ÆÐÓÞÇ� ®Ý� ÓÐÔÒÕÆÏÊÌÊ ÆÇÑÂÒÔÂÎÇÏÔÂ '6+6�

ÑÒÐÓÊÎ ÄÂÓ ÔÛÂÔÇÍÞÏÐ ÊÉÕÙÊÔÞ ÄÓÇ ÃÊÐÅÒÂÖÊÙÇÓÌÊÇ ÆÂÏÏÝÇ ÄÝÃÒÂÏÏÐÅÐ ÄÂÎÊ ÍÊØÂ� ®Ý ÓÐÓÔÂÄÊÍÊ ÑÒÊÎÇÒÏÝË ÓÑÊÓÐÌ ÄÐÑÒÐÓÐÄ�

ÌÐÔÐÒÝÇ ÓÍÇÆÕÇÔ ÉÂÆÂÔÞ� ÑÒÇÈÆÇ ÙÇÎ ÄÝ ÑÒÊÎÇÔÇ ÐÌÐÏÙÂÔÇÍÞÏÐÇ ÒÇÚÇÏÊÇ�

¯ÂÓÌÐÍÞÌÐ ×ÐÒÐÚÐ á ÉÏÂà ßÔÐÅÐ ÙÇÍÐÄÇÌÂ" ¹ÔÐ ÆÕÎÂàÔ ÆÒÕÅÊÇ ÍàÆÊ Ð ÇÅÐ�ÇÇ ÏÂÄÝÌÂ× ÑÐ Õ×ÐÆÕ"

³ÌÐÍÞÌÐ ÄÒÇÎÇÏÊ ÑÒÐÚÍÐ Ó ÎÐÎÇÏÔÂ ÐÓÕÈÆÇÏÊá ßÔÐÅÐ ÙÇÍÐÄÇÌÂ ÉÂ ÑÒÇÓÔÕÑÍÇÏÊÇ"

¯ÂÓÌÐÍÞÌÐ ÓÇÒÞÇÉÏÝÎ ÃÝÍÐ ÑÒÇÓÔÕÑÍÇÏÊÇ"

³ÌÐÍÞÌÐ ÍÇÔ ÃÝÍÐ ßÔÐÎÕ ÙÇÍÐÄÇÌÕ Ä ÎÐÎÇÏÔ ÐÓÕÈÆÇÏÊá ÉÂ ÑÒÇÓÔÕÑÍÇÏÊÇ"

°ÓÕÈÆÂÍÓá ÍÊ ßÔÐÔ ÙÇÍÐÄÇÌ ÉÂ ÆÒÕÅÊÇ ÑÒÇÓÔÕÑÍÇÏÊá" ¹ÔÐ ßÔÐ ÃÝÍÊ ÉÂ ÑÒÇÓÔÕÑÍÇÏÊá"

¬ÂÌ ÏÂÍÊÙÊÇ ÌÒÊÎÊÏÂÍÞÏÐÅÐ ÑÒÐÚÍÐÅÐ ÎÐÅÍÐ ÑÐÄÍÊáÔÞ ÏÂ ÏÂÄÝÌÊ ÑÐÓÔÂÄÛÊÌÂ ÕÓÍÕÅ ÑÐ Õ×ÐÆÕ"

¤ÂÚ ÒÇÃÇÏÐÌ� ÄÐÉÎÐÈÏÐ� ÃÕÆÇÔ ÑÒÐÄÐÆÊÔÞ ÎÏÐÅÐ ÄÒÇÎÇÏÊ Ó ÆÂÏÏÝÎ ÄÐÓÑÊÔÂÔÇÍÇÎ� £ÕÆÇÔ ÍÊ ßÔÐ ×ÐÒÐÚÐ ÆÍá ÒÇÃÇÏÌÂ�

ÕÙÊÔÝÄÂá ÌÒÊÎÊÏÂÍÞÏÐÇ ÑÒÐÚÍÐÇ ÑÐÓÔÂÄÛÊÌÂ ÕÓÍÕÅ"

¤ÝÃÐÒ ÄÂÒÊÂÏÔÂ Õ×ÐÆÂ ÉÂ ÆÇÔÞÎÊ� ÒÕÌÐÄÐÆÓÔÄÐ ÆÍá ÒÐÆÊÔÇÍÇË� áÄÍáàÛÊ×Óá ÌÍÊÇÏÔÂÎÊ ÕÓÍÕÅ ÑÐ Õ×ÐÆÕ ÉÂ ÆÇÔÞÎÊ �'6+6 �������

¿ÖÖÇÌÔÊÄÏÝÇ ÓÑÐÓÐÃÝ ÐÃÛÇÏÊá Ó ÄÂÚÊÎÊ ÎÂÍÇÏÞÌÊÎÊ ÆÇÔÞÎÊ �'6+6 �������

²ÕÌÐÄÐÆÓÔÄÐ ÑÐ Õ×ÐÆÕ ÉÂ ÆÇÔÞÎÊ ÏÂ ÆÐÎÕ� ÐÓÕÛÇÓÔÄÍáÇÎÐÎÕ ÒÐÆÓÔÄÇÏÏÊÌÂÎÊ �'6+6 �������

°ÃÓÍÕÈÊÄÂàÛÊË ÄÂÓ ÓÐÔÒÕÆÏÊÌ� ÕÔÄÇÒÈÆÂàÛÊË ÕÓÍÕÅÊ ÑÐ Õ×ÐÆÕ ÉÂ ÆÇÔÞÎÊ� ¯§ ÊÎÇÇÔ ÌÐÑÊÊ ÕÅÐÍÐÄÏÐÅÐ ÆÐÓÞÇ ÄÝÃÒÂÏÏÐÅÐ

ÄÂÎÊ ÍÊØÂ Ê ÏÇ ÓÎÐÈÇÔ ÑÐÎÐÙÞ ÄÂÎ ÑÒÊÏáÔÞ ÆÂÏÏÐÇ ÒÇÚÇÏÊÇ� §ÓÍÊ Õ ÄÂÓ ÇÓÔÞ ÓÐÎÏÇÏÊá ÐÔÏÐÓÊÔÇÍÞÏÐ ÄÝÃÒÂÏÏÐÅÐ ÄÂÎÊ ÍÊØÂ�

ÎÝ ÏÂÓÔÐáÔÇÍÞÏÐ ÒÇÌÐÎÇÏÆÕÇÎ ÑÐÆÕÎÂÔÞ Ð ÆÒÕÅÐÎ ÑÐÓÔÂÄÛÊÌÇ ÕÓÍÕÅ ÏÂ ÆÐÎÕ�ÒÐÆÓÔÄÇÏÏÊÌÇ ÊÍÊ Ð ÍÊØÇÏÉÊÒÐÄÂÏÏÐÎ ÑÐÓÔÂÄÛÊÌÇ

ÕÓÍÕÅ ÑÐ Õ×ÐÆÕ ÉÂ ÆÇÔÞÎÊ�

§ÓÍÊ ÄÝ ×ÐÔÊÔÇ ÑÐÍÕÙÊÔÞ ÆÐÑÐÍÏÊÔÇÍÞÏÕà ÊÏÖÐÒÎÂØÊà� ÌÐÔÐÒÂá ÎÐÈÇÔ ÑÐÎÐÙÞ ÄÂÎ ÑÒÊÏáÔÞ ßÔÐ ÄÂÈÏÐÇ ÒÇÚÇÏÊÇ� ÄÂÎ

ÓÍÇÆÕÇÔ ÑÐÑÒÐÓÊÔÞ ÐÃÓÍÕÈÊÄÂàÛÇÅÐ ÄÂÓ ÓÐÔÒÕÆÏÊÌÂ� ÕÔÄÇÒÈÆÂàÛÇÅÐ ÕÓÍÕÅÊ ÑÐ Õ×ÐÆÕ ÉÂ ÆÇÔÞÎÊ� ÑÒÇÆÐÓÔÂÄÊÔÞ ÄÂÎ

ÓÍÇÆÕàÛÊÇ ÎÂÔÇÒÊÂÍÝ�

¦ÂÏÏÝÇ Ð ÑÒÇÈÏÊ× ÓÕÆÊÎÐÓÔá× ÊÍÊ ÓÑÊÓÐÌ ÂÒÇÓÔÐÄ Ê ÐÃÄÊÏÇÏÊË �5HFRUGV RI $UUHVWV DQG 3URVHFXWLRQV� 5$3� ÎÐÈÏÐ ÏÂËÔÊ� ÇÓÍÊ

ÄÝÃÒÂÏÏÐÇ ÄÂÎÊ ÍÊØÐ ÑÒÇÆÐÓÔÂÄÊÍÐ ÖÐÒÎÕ ÒÂÉÒÇÚÇÏÊá ÏÂ ÑÒÐÄÇÒÌÕ ÃÊÐÅÒÂÖÊÙÇÓÌÊ× ÆÂÏÏÝ× ÆÇÑÂÒÔÂÎÇÏÔÕ� ¦ÂÏÏÐÇ ÕÅÐÍÐÄÏÐÇ ÆÐÓÞÇ

ÃÕÆÇÔ ÓÄáÉÂÏÐ Ó ÍÊÙÏÐË ÊÏÖÐÒÎÂØÊÇË� ÕÌÂÉÂÏÏÐË Ä ÖÐÒÎÇ� ¤ ÓÑÊÓÌÇ 5$3 ÐÃÜáÓÏáÇÔÓá� ÙÔÐ ÇÆÊÏÓÔÄÇÏÏÝÎ ÓÑÐÓÐÃÐÎ ÔÐÙÏÐË

ÊÆÇÏÔÊÖÊÌÂØÊÊ ÍÊØÂ áÄÍáÇÔÓá ÑÒÐÄÇÒÌÂ ÐÔÑÇÙÂÔÌÐÄ ÑÂÍÞØÇÄ� ¤ ÏÂÓÔÐáÛÇÎ ÓÑÊÓÌÇ 5$3� ÄÐÉÎÐÈÏÐ� ÏÇ ÓÐÆÇÒÈÊÔÓá ÑÐÍÏÂá

Ê ÑÐÓÍÇÆÏáá ÊÏÖÐÒÎÂØÊá� ÔÂÌ ÌÂÌ ÆÐÑÐÍÏÇÏÊÇ ÊÏÖÐÒÎÂØÊÊ Ä ÓÑÊÓÐÌ 5$3 ÊÍÊ ÊÓÌÍàÙÇÏÊÇ ÊÏÖÐÒÎÂØÊÊ ÊÉ ÏÇÅÐ ÎÐÅÕÔ ÑÒÐÊÉÄÐÆÊÔÞÓá

Ä ÍàÃÐÇ ÄÒÇÎá�

ªÎá� ÆÂÔÕ ÒÐÈÆÇÏÊá ÆÂÏÏÐÅÐ ÍÊØÂ Ê ÍàÃÝÇ ÆÒÕÅÊÇ ÊÎÇÏÂ ÊÍÊ ÆÂÔÝ ÒÐÈÆÇÏÊá �ÄÝÎÝÚÍÇÏÏÝÇ ÊÎÇÏÂ�� ÌÐÔÐÒÝÇ ÆÂÏÏÝË ÙÇÍÐÄÇÌ ÎÐÅ

ÊÓÑÐÍÞÉÐÄÂÔÞ�

¬ÒÂÔÌÐÇ ÐÑÊÓÂÏÊÇ ÓÕÆÊÎÐÓÔÇË Ê ÏÇáÄÐÌ Ä ÓÕÆ �IDLOXUH WR DSSHDU � )7$�� Ä ÌÐÔÐÒÐÎ ÑÇÒÇÙÊÓÍáàÔÓá ÔÐÍÞÌÐ ÔÇ ÑÒÇÓÔÕÑÍÇÏÊá� ÑÐ ÌÐÔÐÒÝÎ

ÃÝÍÐ ÑÒÊÏáÔÐ ÒÇÚÇÏÊÇ ÑÐ ÆÇÍÕ� ¬ÒÂÔÌÐÇ ÐÑÊÓÂÏÊÇ ÎÐÈÇÔ ÄÌÍàÙÂÔÞ ÑÒÇÓÔÕÑÍÇÏÊá� ÓÐÄÇÒÚÇÏÏÝÇ ÍÊØÐÎ ÆÐ ÆÐÓÔÊÈÇÏÊá �� ÍÇÔ�

²ÇÅÊÓÔÒÂØÊà ÍÊØÂ� ÓÐÄÇÒÚÊÄÚÇÅÐ ÑÒÇÓÔÕÑÍÇÏÊÇ ÓÇÌÓÕÂÍÞÏÐÅÐ ×ÂÒÂÌÔÇÒÂ�ÑÐ×ÊÛÇÏÊÇ ÒÇÃÇÏÌÂ�

³ÑÊÓÐÌ ÂÒÇÓÔÐÄ ÑÐ ÑÐÒáÆÌÕ� ¦ÂÏÏÝË ÓÑÊÓÐÌ ÎÐÈÇÔ ÄÌÍàÙÂÔÞ ÑÒÇÓÔÕÑÍÇÏÊá� ÕÌÂÉÂÏÏÝÇ Ä ÌÒÂÔÌÐÎ ÐÑÊÓÂÏÊÊ ÓÕÆÊÎÐÓÔÇË Ê ÏÇáÄÐÌ Ä

ÓÕÆ� Ê ÑÒÇÓÔÕÑÍÇÏÊá� ÏÂ×ÐÆáÛÊÇÓá ÏÂ ÓÔÂÆÊÊ ÒÂÓÓÍÇÆÐÄÂÏÊá� ±ÒÇÓÔÕÑÍÇÏÊÇ� ÏÂ×ÐÆáÛÇÇÓá ÏÂ ÓÔÂÆÊÊ ÒÂÓÓÍÇÆÐÄÂÏÊá� � ßÔÐ

ÑÒÂÄÐÏÂÒÕÚÇÏÊÇ� ÉÂ ÌÐÔÐÒÐÇ ÑÐÍÂÅÂÇÔÓá ÂÒÇÓÔ� ÑÐ ÌÐÔÐÒÐÎÕ ÑÒÐÄÐÆÊÔÓá ÒÂÓÓÍÇÆÐÄÂÏÊÇ Ê ÌÐÔÐÒÐÇ ÃÝÍÐ ÓÐÄÇÒÚÇÏÐ ÎÇÏÇÇ ÐÆÏÐÅÐ

ÅÐÆÂ ÏÂÉÂÆ� ¯ÂÑÒÊÎÇÒ� ÌÂÌÐÅÐ�ÍÊÃÐ ÙÇÍÐÄÇÌÂ ÂÒÇÓÔÐÄÂÍÊ Ê ÐÃÄÊÏÊÍÊ Ä ÓÐÄÇÒÚÇÏÊÊ ÌÒÂÈÊ ��Ë ÓÔÇÑÇÏÊ � áÏÄÂÒá ���� Å�

§ÓÍÊ ÒÇÚÇÏÊÇ ÑÐ ÆÇÍÕ ÏÇ ÃÝÍÐ ÄÝÏÇÓÇÏÐ ÆÐ � áÏÄÂÒá ���� Å�� ÆÂÏÏÝË ÂÒÇÓÔ ÏÇ ÃÕÆÇÔ ÄÌÍàÙÇÏ Ä ÓÑÊÓÐÌ 5$3 ÑÐÓÍÇ � áÏÄÂÒá ���� Å�

¦ÂÏÏÝË ÙÇÍÐÄÇÌ ÎÐÈÇÔ ÃÝÔÞ ÐÓÕÈÆÇÏ ÉÂ ÓÐÄÇÒÚÇÏÏÐÇ ÊÎ ÑÒÇÓÔÕÑÍÇÏÊÇ ÑÐÉÈÇ�

¦ÂÏÏÝÇ Ð ÔÐÎ� ÌÂÌÂá ÓÐÆÇËÓÔÄÕàÛÂá ÐÒÅÂÏÊÉÂØÊá� ÓÐÆÇËÓÔÄÕàÛÇÇ ÍÊØÐ ÊÍÊ ÐÔÄÇÔÓÔÄÇÏÏÂá ÐÒÅÂÏÊÉÂØÊá ÑÒÇÆÐÓÔÂÄÊÍÂ

±ÂÔÒÕÍÞÏÐË ÑÐÍÊØÊÊ ÚÔÂÔÂ ¤ÂÚÊÏÅÔÐÏ �:DVKLQJWRQ 6WDWH 3DWURO� ÊÏÖÐÒÎÂØÊà ÐÃ ÂÒÇÓÔÇ ÊÍÊ ÐÓÕÈÆÇÏÊÊ�

³ÄáÈÊÔÇÓÞ Ó ÆÂÏÏÐË ÐÒÅÂÏÊÉÂØÊÇË� ÇÓÍÊ Õ ÄÂÓ ÇÓÔÞ ÄÐÑÒÐÓÝ ÐÔÏÐÓÊÔÇÍÞÏÐ ÐÃÄÊÏÇÏÊá ÊÍÊ ÒÇÚÇÏÊá ÑÐ ÆÇÍÕ�

ªÏÖÐÒÎÂØÊà Ð ÓÔÂÔÕÓÇ ÓÐÆÇÒÈÂÏÊá ÑÐÆ ÓÔÒÂÈÇË µÑÒÂÄÍÇÏÊá ÊÓÑÒÂÄÊÔÇÍÞÏÝ× ÕÙÒÇÈÆÇÏÊË ÚÔÂÔÂ �6WDWH 'HSDUWPHQW RI &RUUHFWLRQV

&XVWRG\ 6WDWXV ,QIRUPDWLRQ�� ¦ÂÏÏÂá ÊÏÖÐÒÎÂØÊá ÑÒÇÆÐÓÔÂÄÍáÇÔÓá ÓÊÓÔÇÎÐË ÕÙÇÔÂ ÑÒÂÄÐÏÂÒÕÚÊÔÇÍÇË �RIIHQGHU�EDVHG WUDFNLQJ V\VWHP�

2%76� µÑÒÂÄÍÇÏÊá ÊÓÑÒÂÄÊÔÇÍÞÏÝ× ÕÙÒÇÈÆÇÏÊË ÚÔÂÔÂ� àÃÝÇ ÄÐÑÒÐÓÝ Ð ÆÂÏÏÐË ÊÏÖÐÒÎÂØÊÊ ÓÍÇÆÕÇÔ ÏÂÑÒÂÄÍáÔÞ Ä

ÕÑÒÂÄÍÇÏÊÇ ÊÓÑÒÂÄÊÔÇÍÞÏÝ× ÕÙÒÇÈÆÇÏÊË�

¦ÐÓÞÇ ÔàÒÇÎÏÝ× ÉÂÌÍàÙÇÏÊË� Ä ÌÐÔÐÒÐË ÐÑÊÓÝÄÂàÔÓá ÉÂÌÍàÙÇÏÊá ÑÐÆ ÓÔÒÂÈÕ Ä ÍàÃÐÎ ÕÙÒÇÈÆÇÏÊÊ� ÎÇÈÚÔÂÔÏÐÎ ÐÔÆÇÍÇÏÊÊ

�ÏÂ×ÐÆáÛÇÎÓá ÄÏÇ ÄÇÆÇÏÊá ÚÔÂÔÂ� ÊÍÊ ÓÍÕÙÂÊ ÏÂ×ÐÈÆÇÏÊá ÑÐÆ ÏÂÆÉÐÒÐÎ� Â ÔÂÌÈÇ ÏÇÌÐÔÐÒÝÇ ÆÇÔÂÍÊ ÔÂÌÐÅÐ ÉÂÌÍàÙÇÏÊá ÑÐÆ ÓÔÒÂÈÕ�

¤ ÉÂÄÊÓÊÎÐÓÔÊ ÐÔ ÑÒÇÈÏÊ× ÓÕÆÊÎÐÓÔÇË ÍÊØÂ ÑÒÊÍÂÅÂÇÎÝË ÓÑÊÓÐÌ 5$3 ÎÐÈÇÔ ÓÐÆÇÒÈÂÔÞ ÓÍÇÆÕàÛÕà ÊÏÖÐÒÎÂØÊà�

¯ÂÑÐÎÊÏÂÇÎ ÄÂÎ� ÑÐÈÂÍÕËÓÔÂ� ÄÏÊÎÂÔÇÍÞÏÐ ÐÃÓÕÆÊÔÇ ÒÇÉÕÍÞÔÂÔÝ ÆÂÏÏÐË ÑÒÐÄÇÒÌÊ ÃÊÐÅÒÂÖÊÙÇÓÌÊ× ÆÂÏÏÝ× Ó ÑÒÇÔÇÏÆÇÏÔÐÎ� ¦ÂÏÏÐÇ

ÒÇÚÇÏÊÇ ÎÐÈÇÔ ÑÐÄÍÊáÔÞ ÏÂ ÉÆÐÒÐÄÞÇ� ÃÇÉÐÑÂÓÏÐÓÔÞ Ê ÃÍÂÅÐÑÐÍÕÙÊÇ ÄÂÚÇÅÐ ÒÇÃÇÏÌÂ�

³°·²¢¯ª´§ ¦¢¯¯°§ µ¤§¦°®§¯ª§ ¤ ³¤°§® ¢²·ª¤§ ¦°¬µ®§¯´°¤�³°·²¢¯ª´§ ¦¢¯¯°§ µ¤§¦°®§¯ª§ ¤ ³¤°§® ¢²·ª¤§ ¦°¬µ®§¯´°¤�


